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腹靶蹼腺
陻赥苌雚鍉苍腃 莍荖荁苉芨芯苩詏趑銼郚鎊躑(FDI)苌鉮裦閪蹕苉論顁芷苩郦赳貤讆苌荃莓荶莊
荐腛荖莇莓苰鎥苜芦苂苂腃 ㄹ㤶腠〰 鑎苌荰荬莋荦腛荞苰靰芢芽 FDI 鞧鉮酉釰莂荦莋苌還豶苰
赳芤花苆苉芠苩腂 譌轱鎝豶閪郍譹苑豶韊閪郍苌貋觊腃 镍軒苧苍躟苌苦芤苈貋顟苰鎾芽腂 釦苉 腃
莍荖荁苖鞬鏼芵芽 FDI 苉苍腃顁降赜邬軥里諔苅銘芵芢闎趷芪邶芶苄芢苩芪腃芻苌鉮裦閪蹕迳讵
芩苧苍腃銆鎌覢辔趑苢銆趑苉韞躗芷苩苦芤苈难詭苈鉮鞝鍉荰荞腛莓苰諅軦芷苩花苆苍苅芫苈芢腂





JEL Classification Numbers: F21, P23, R12 
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*  陻赥苌躷镍苉鎖芽苁苄苍腃襟顡赇躁苦苨軭腘苈譚轰鍉荔荼腛荧苰軳芯芽腂苜芽腃邼醺观难躁
譹苑邙襙蹪顡躁芩苧苍腃邔腘苌譍轤苈荒莁莓荧苢躦趴苰銸芢芽腂University of Leicester 苌
Michael J. Bradshaw 躁芩苧苍腃 软铅銼酏苌顟閶(Bradshaw & Swain, 2004)苰鏁闊苉賤鋱讟銸芢芽腂
花花苉譌芵苄軓裓苰镜芵芽芢腂  
苍芶苟苉
㈰ 鑎 貎腃覢轂閜讻詊钭询赳 (EBRD)苌莋荾荇腛莋醍跙苍腃鎯赳苌陻讒鉮莍莓荨莓苉
苄詊跃芳苪芽鑎躟醍觯苌郈迣腃EU 鎌闻詧釥賣苌讌荜顁腅鎌覢貗購芯銼郚鎊躑苌辫鞈鎮購
苉苂芢苄醍芶苄詹諏鍉苈販觰苰躦芵芽腂EBRD 苍鏁苉腃 莍荖荁苰諜苞讌荜顁 荊趑購芯詏
趑銼郚鎊躑(FDI)芪趡賣譽醝芷苩观鑜邫苰躦趴芵苄芨苨腃花苪苧苌趑腘苖苌 鑎苉芨芯
苩 FDI 较鞬鏼詺苍腃野酏鑎鍸铤 膓醝苌 㤰 覭荨莋苉鉂芷苩苆苌販鋊芵苰镜难芵苄芢苩腂























釦 郟苅苍腃莍荖荁苉鞬鏼芵芽 FDI 苌鉮裦閪蹕迳讵苰鎝豶鍉販鉮芩苧詔諏芵腃芻苌鏁銥
                                                        
′ 鑎 貎 鏺镴鏺陻豯跏遖閷銩誧譹苑 EBRD (2004)苰蹑迆腂
₎階삁䎋?亂첃趃嚃䆂얂腃 FDI 苰荥腛荽苆芵芽貤讆辑苢論顁遽辑芪醽邔誧赳芳苪苄芢苩腂
Вознесенская (2002)腃Силкин (2003)腃Фаминский (2004)苈苇苍芻苌苙英苌裪韡苉觟芬苈芢腂
₂좂ꢁ陻赥苍腃ㄹ㤹 鑎 貎 鏺镴莍荖荁顁降苉芨芯苩詏趑鎊躑苉論芷苩顁降陀苉躦芳苪芽
FDI 苌鋨譠苉轝芤腂醦芿腃鎯陀釦 述苉苦苪苎腃 FDI 苆苍腃詏趑鎊躑视苉苦苩鋨誼躑陻苖
苌 め鎈좏첏澎醁⠲ 莍荖荁趑鏠苉郝鞧芳苪芽詏趑陀遬蹸軐苖苌賅鋨躑陻鎊躑腃⠳⦊侍醓
躑视苉苦苩鋊論覿詩 ㄰ 障莋腛荵莋裈迣苌 CIS 野詏豯跏誈鎮镩雚镜釦蝝蝙迍譹苑釦蝝蝚迍
譌跚郝铵苌莊腛荘苰蹷芷腂 
苰邮鞝芷苩腂釦 郟苅苍腃郦赳貤讆苌荃莓荶莊荐腛荖莇莓苆離釨鍟苰貟鎢芷苩腂醱芭釦







镜艐苉苍腃㤹腠㈰ 鑎苉芨芯苩腃顁降赜邬軥里闊 FDI 鞬鏼詺苌譌轱鎝豶韊芪躦芳苪苄
芢苩腂花苪苧苌荦腛荞苢遽艐腠遽艓芩苧腃顁降赜邬軥里苉鞬鏼芵芽 FDI 苌鎮購苉苂芢苄腃
裈覺 鍟苰蹷鍅芷苩花苆芪苅芫苩腂
釦 苉腃顁降赜邬軥里諔苉苍诉苟苄銘芵芢鉮裦闎趷芪醶距芵苄芢苩腂醦芿腃 FDI 韝郏醍
詺苌跅釥鉬苆跅辬鉬苌趷苍 ㄴ 覭荨莋苉苠苈苨腃芻苌詊芫苍軀苉 ⰷ㔰 鑻苉鉂芵苄芢苩腂




釦苉 腃 FDI 苌鉮鞝鍉閪镺苰苝苄苝苩苆腃觟讎 鑎諔苌韝郏鎊躑醍詺苅苝苄苠遽艐⦁
苜芽腃轚隯 遬鎖芽苨苌醍鎊躑詺苅苝苄苠遽艑⦁䎂뮂놂즂춁䎒蚓覢辔趑苢銆趑苉苂芢苄
蹷鍅芳苪苄芢苩苦芤苈裓隡苅苌难觰苈鉮鞝鍉荰荞腛莓苰販软芷花苆苍苅芫苈芢腂醦芿腃莍







芻芵苄釦 苉腃顁降赜邬軥里闊 FDI 韝郏詺苌閪镺苰躦芵芽遽艒芪躦趴芷苩苦芤苉腃莍荖
荁苉芨芢苄苍腃醽詺苌 FDI 苰讝軳芵芽裪袬苨苌顁降赜邬軥里苆芻苪裈詏苌鉮裦苆苌諔苅难
苧芩苈閪诉覻芪販苧苪苩腂裪韡苰芠芰苩苆腃㤹腠㈰ 鑎苉腃軱鍳莂荘荎莏蹳苖苍 ㄴ 覭
荨莋苠苌詏趑躑陻芪鞬鏼芵苄芢苩裪闻腃釥醽邔苌顁降赜邬軥里芪讝軳芵芽 FDI 苍覭 荨 莋
苉苠鉂芵苄芢苈芢腂醦芿腃觟讎 鑎諔苌 FDI 韝郏詺芪 覭荨莋隢隞苌顁降赜邬軥里苍
莖辊苰邔芦腃閪郍野进鉮裦苌 誄苰部苟苄芢苩苌苉野芵苄腃㄰ 覭荨莋裈迣苌詏趑躑陻苰讝
軳芵芽顁降赜邬軥里苍腃郦苌軱鍳莂荘荎莏蹳苰镍鎪苉腃荔荮莊莓轂㐶 覭荨莋⦁莂荘荎莏
轂㌵ 覭荨莋腃荎莉荘荭荟腛莋鉮闻 覭荨莋腃荔莓荎荧荹荥莋荵莋荏蹳⠱ 覭荨莋⦁ 
莌荪莓荏莉腛荨轂⠱ 覭荨莋苌苭芸芩 莖辊苉蹾苜苁苄芢苩苌苅芠苩腂芿苈苝苉腃閪郍野
进鉮裦苌銆苅腃辔詏趑芩苧苌銼郚鎊躑芪跅苠辭苈芢顁降赜邬軥里苍腃荎莋荋莓轂ㄶ 障荨
莋腃荠荞轂⠱ 障荨莋⦁䎃䪃肃悃莃掃䪏⠳㤲 障荨莋腃荹莓荕轂⠹㈰ 障荨莋苅芠苩腂




钭邶芵芽 ㄹ 鑎苰讫苉腃 诉鎌顁降談详苢鏬閔顁降談详苈苇苖購芩芤詏趑躑陻芪辙腘苉醝见
芵芽貋觊腃軱鍳莂荘荎莏蹳苢銆覛閔顁降談详苌莍荖荁酓里苉部苟苩铤轤芪釥芫芭鋡貸芵苄
芢苩腂軀跛腃莂荘荎莏蹳苰諜苞銆覛閔顁降談详苌 FDI 醍詺苉部苟苩詥鑎苌铤鞦苍腃㤹 鑎
苌 膓芩苧 ㄹ㤷 鑎苌 㠰膓苜苅詧釥芵芽賣腃 ㄹ㤸 鑎苉 膓苖苆譽貃苉轫辬芵腃 芻苌
賣 鑎苜苅苌諔苉 〮㚁鎂?얉몗躂떂북芽芾腃〰 鑎苉苈苩苆腃鎯鉮裦苌荖荆荁苍跄
苑 膓苌邅辀苜苅躝芿銼芵苄芨苨腃花花邔鑎苌鎊躑鎮購芪腃郦苉蹷鍅芵芽 FDI 鉮裦閪蹕
苌閪诉覻豘購苰钲陻鍉苉轃邳芷苩苙苇苌韍苰靌芵苄芢苩苆苍貾芢鏯芢腂
₈좏芩苧腃莍荖荁苉芨芯苩 FDI 苌鉮裦閪蹕迳讵苰躟苌苦芤苉鏁銥镴芯苩花苆芪苅芫苩腂
釦 苉腃顁降赜邬軥里諔苉苍腃閪郍諺諔苅芠苩 ㄹ㤵腠㈰ 鑎苰鋊芶苄腃诉苟苄釥芫苈鉮裦
闎趷芪邶苜苪苄芢苩腂釦 苉腃芻苌鑷豩苉苍腃醽詺苌 FDI 苰讝軳芵芽芲芭裪袬苨苌顁降赜
邬軥里苆芻苌醼釥醽邔苌鉮裦苆苌諔苌閪诉覻費进芪醶距芵苄芢苩腂芻芵苄釦 苉腃醊野鍉










苭苪苈芯苪苎苈苧苈芢腂花苌鍟苉論顁芵苄腃韡芦苎腃Bevan & Estrin (2000)苍腃里邧裚赳辔



















苩腂裪闻腃Brock (1998)苍腃莍荖荁苉芨芯苩 FDI 苌鞧鉮酉釰離釨苉野芵苄豶韊豯跏詷鍉苉荁







Brock (1998)苉醱芭豶韊豯跏詷鍉苈軀还貤讆苉腃Manaenkov (2000)苆 Broadman & 







裪闻苌 Broadman & Recanatini (2001)苍腃花苪苜苅苌苆花苫记苧芭跅苠遖芵芢豶韊豯跏詷
鍉苈貤讆识郑苅芠苩腂铞苧苍腃ㄹ㖁怱㤹 鑎詥鑎苌顁降赜邬軥里闊 FDI 鞬鏼詺譹苑鎯諺諔
苌韝郏鎊躑詺苰铭郠难闏邔苆芵芽 軭韞苌 FDI 鞧鉮酉釰莂荦莋苰還豶芵腃芻花苅靰芢芽
靬腘苈郠难闏邔苌銆芩苧腃 GRP腃鋀诠邅辀腃關醕鎹顈苌隧鍸腃譃賳述貏
⠶ 腃
⠵讳裧邅辀腃 ⠶⦍醓꾊풓誎詺腃 ⠷⦃趃嚃䆂첗䲗춎삋迮闱躏 Эксперт 芪詊钭芵芽鎊躑莉




6  铞苧苍腃譃賳芪覷鉧苅芠苪苎 1腃芻苪裈詏苍 0 苆芢芤荟荾腛闏邔苰靰芢苄閪郍芵苄芢苩腂  




芽芲芭跅诟苌郦赳貤讆苉腃Ahrend (2000)腃Бернштам-Кузнецов (2002)腃Bradshaw (2002)譹苑
Bradshaw & Swain (2004)苧芪芠苩腂Ahrend (2000)苍腃莍荖荁詥鉮苅襣鞘誈鎮苰赳芤莈腛莍













⠷ 苅芠苩腂Bradshaw (2002)苆 Bradshaw & Swain (2004)苠腃











                                                        
7  韡芦苎,  荴荂莓莉莓荨諩识苉苆苁苄苌荔莓荎荧荹荥莋荵莋荏蹳苢莌荪莓荏莉腛荨轂,荨荃荣諩
识苉苆苁苄苌荊莊腛荪莓荏莉腛荨轂腃銆趑諩识苉苆苁苄苌莍荖荁鎌閔鉮裦苈苇苰蹷芷腂 
8  花苌醼腃 讌荜顁腅銆鎌覢辔趑苌 FDI 鞧鉮酉釰離釨苰軦苨迣芰芽 Lansbury et al. (1997), Garibaldi 
et al. (2001), Deichmann (2001), Disdier & Mayer (2004)苧苠釥芢苉蹑赬苆苈苩腂鉁芵腃芻苪苧苍
酓苄趑视諔莌荸莋苌 FDI 閪蹕費进苰貟鎢芵芽顟赬苅芠苩腂醼闻腃Broadman & Sun (1997)譹苑
























芢苈芢腂Broadman & Recanatini (2001)苍腃躩苧苌閪郍貋觊芩苧腃诠靚諫譀裈賣腃FDI 苌鞧





                                                                                                                                                                    
論道苉苦苨诟芢貤讆识郑苆芢芦苩腂躆閝苌鍳趇芩苧迚芵芢运觮苍誄袤芷苩芪腃銆趑苅苌詏趑
躑陻苌鉮裦閪蹕離釨苰鋨韊鍉苉閪郍芵芽 Broadman & Sun (1997)苍腃詥轂苖苌 FDI 鞬鏼詺苰腃
鉮裦醍邶蹙(GRP)腃顊鎭荒荘荧腃軐觯荃莓荴莉苌轛軀鍸苈苇苆认苉腃覈諝閔荟荾腛苖觱譁芵腃









顁降赜邬軥里 r 苉鎊芶苧苪芽 t 鑎苌銼郚鎊躑詺苌躩酒野邔(FDI r,t)苰铭郠难闏邔苆芷苪苎腃
觤腘苌莂荦莋苌郠难闏邔苍酓苄 t-1 諺苌荰莉莁腛荞苅赜邬芳苪苩花苆苉苈苩腂 
芻苌郠难闏邔苅芠苩芪腃躎赳跶賫苌貋觊腃镍軒苧苍跅轉鍉苉裈覺 苂苌荰莉莁腛荞苰酉
釰芵芽腂芻苪苧苍腃酏郟苌赬蹀貋觊苉轝芢腃躩酒靶裶腃⠲蹳迪赜醢靶裶腃㌩軐觯钭鍗


















㄰ Эксперт 躏苌鉮裦莉莓荌莓荏腅荦腛荞苌迚跗苉苂芢苄苍腃芻苌詊钭軒苅芠苩 Марченко-
Мачульская (1999)苰蹑迆苌花苆腂芻苪苉苦苩苆腃鍖酒躑貹郶距韍莉莓荌莓荏苍腃詥顁降赜邬















醦芿腃 赺赈识邶蹙苌野 GRP 铤鞦苢醍遬賻苉部苟苩鍳蹳轚隯铤鞦苈苇腃 镜艒苉躦芳苪苄芢苩
軭韞苌荰莉莁腛荞苰野进苉軥邬閪閪郍苰赳芢腃醊論赳韱苌賅靌鉬镜苉芨芢苄韝郏諱非鞦
芪雱 㜰膓苉鉂芷苩釦 軥邬閪 (URBAN1)苆釦 軥邬閪 (URBAN2)苰腃郠难闏邔苆芵苄跌靰芵
芽苌苅芠苩腂苈芨腃貴鞝鍉苉花苪苧軥邬閪苍誮酓苉隳醊論苅芠苩腂
裈迣 苂苌鎊躑靶裶苉见芦苄腃镍軒苧苍腃鏁鋨苌顁降赜邬軥里苉芨芢苄趷闊鍉苉軀蹻芳























                                                        






軒苧苌銲趸苉苦苪苎腃〰 鑎苜苅苉 ㌲ 赺详芪 PS 陀苌野进苉苈苁苄芢苩腂花苪苧苍腃荔
荮莊莓艑苈苇腃 PS 陀邬鞧裈酏苉詏趑躑陻苆邶蹙閨閪非讦鋨芪鋷貋芳苪芽赺详苆腃莍荽荖
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ㄳ‱ 鑎 貎 鏺镴腵荃莓荏荖荆荠莄豯跏鏁豢详苌賸韍銆蹾苉論芷苩腶莍荖荁顁降邭镻貈鋨譹
苑 МКЮ Новая Стратегия腂
14  鑎 貎 鏺镴鏺陻豯跏遖閷銩誧 腂   ㄰















芳苄腃Broadman & Recanatini (2001)芪腃芻苌观鑜邫苰躦趴芵芽诠靚諫譀苰豟譀苆芵芽赜
醢闏覻苌靌隳苰貟鋨芷苩芽苟苉腃花花苅苍腃迣譌荰荬莋荦腛荞閪郍苌還豶貋觊苰鞘靰芵芽
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